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PREFACE 
In the years since World War ti, our economy has continued to 
experlence alternating periods of expanslon and contr~ctlon. Although 
there have been notable structural and institutional changes In the 
past twenty-f Ive years In our economic system, the buslness cycle ls 
still a very Important aspect of business life. Thus, the problem of 
minimizing instability has come to occupy a front-row position In our 
business end economic thought. In order to ~10rk toward this objective, 
we must know at any given time where we are in the business cycle and 
the probable course that future developments wlll take. For this kind 
of tnformatlon we rely on our business and economic indicators. There-
fore, we must strive to develop Indicators that are accurate. readily 
avallable, and comprehensive. A great number of statistical series 
that reflect economic conditions in one way or another arc used as 
business and economic Indicators. 
Efforts will continue to be made to improve both the tndtcators 
themselves and the abll1ty to Interpret them. Emphasis will continue to 
be placed on accuracy and availability. The author has singled out bank 
debits for this study because they are comprehensive and readily available. 
Demand deposits have grown tremendously since World War II, and over ninety 
per cent of all monetary transactions are now handled by check. 
lhe purpose of this study ts to make a complete analysis of bank 
debits as a cycllcal Indicator 1n order to evaluate the usefulness of 
this series as a cyclical Indicator of economic activity, us1ng the past 
as a guide to the future. 
I II 
The need for better, more effective Indicators has been df scussed 
ln this paper, and the shortcomings of several of the Important lndlca~ 
tors has been explored. A deflnltfon of bank debits has been given, 
along with a historical summary showing the various changes that have 
taken place in the series since lts Inception. The importance and use of 
bank debits as an economic Indicator has also been discussed In this 
section. 
The National Income, Personal Income, Gross National Product, 
Retail Sales, and Industrial Production series have been compared with 
the bank debits series for the eleven-year period, 1951 through 1961, In 
order to determine best the one indicator to analyze further In compari-
son with bank debits. The Industrial productlon index was found to fit 
best these qualifications and was selected for further comparison and 
analysis. 
To carry out effectively this analysis cyclical relatives of bank 
debits and industrial production were computed by first seasonally ad-
justing bank debit$ data. The trend values for the two series was then 
computed by the sum of the least squares method and all data for the 
period 1946 through 1961 was adjusted by months for this trand. The two 
series were presented in the form of a chart, and an effor~ was made to 
explain why they reacted differently tn certain periods and the conditions 
which surrounded these various changes for the period 1946 through 1961. 
The findings of this study are condensed Jn the sumnary. 
Hy sincere appreciation and gratitude is extended to Doctor 
Thomas C. Sanders, Economist, Federal Reserve Bank of Richmond, under 
whose guidance this work was undertaken and whose counsel and assistance 
iv 
have been Invaluable In the preparation of this thesis. 
R. H. J. 
August 1963 
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C~PITR I 
INTRODUCTION 
Much work has been done In studying variations In business 
activity, particularly business cycles. The various business and 
economic time series used as Indicators of business activity all 
have their advantages and disadvantages. Naturally, there Is a 
steady desire among business analysts for better Indicators and a 
better understanding of the existing ones. More study of these 
Indicators would tend to promote fuller comprehension of what they 
can tell analysts about the magnitude, timing, geogr~phlcal and 
Industrial characteristics of business cycles. Finally, remedies 
for offsetting the undesirable effects of ~arlations in business 
activity would In all likelihood be Improved as a result of the 
new knowledge. 
In this study, an attempt will be n~de to analyze bank debits 
ln this way. Bank debits represent payments made by banks against 
checks drawn by depositors or against withdrawal slips presented 
over the counter and other charges against demand deposits. This 
Indicator Is readily available nationally, regionally, and locally. 
There is a strong likelihood that various adjustments and refinew~nts 
of the $erles will become possible as more and more banks automate 
check handling procedures. This should give bank debits much ~~re 
usefulness and importance as an indicator of economic activity. 
Therefore, this paper will attempt to investigate briefly the likeli-
hood of f lndlng ways to improve the usefulness of the series. 
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Bank debits are probably the most widely reproduced monetary 
statistics released by the Board of Governors of the Federal Reserve 
System.1 The main reasons are that debits are available very promptly. 
are comprehensive (If not always comprehensible), are available for 
various localities. and cover extensive past periods for which other 
economic time series are extremely scarce. Especially promising, It 
would seem, ts this fact that debits are one of the few economic In-
dlcators available for a large number of Individual cities and can, 
therefore, be used effectively for analyzing and comparing local busl• 
ness developments. Debits also make an important contribution to 
monetary analysis In that they are used in computing the rate of turn-
over of deposits. It should also be noted that debits statistics are 
available weekly, as well as monthly and annually for a relatively long 
period of time. Thus. bank debits appear to have considerable potential 
as a tool to be used tn studies of growth, cycles, and other variations 
In business activity. 
Bank debits, as used throughout this study, exclude New York and 
six other leading financial centers. This was to eliminate the financial 
transactions and operations of the money markets In these centers. This 
Is the type of adjustment that can be made to further purify and improve 
the usefulness of the series. There ls the possibility that the debits 
statistics can be refined by this and by the el lmlnation of other lead-
1George Garvy, Debits!!!!!, Clearings Statistics end Their Use 
(\rlashlngton, O. C.: Board of Governors of the Federal'"Reserve System, 
1959), p. 25. 
3 
Ing financial centers, such as Dallas, Cleveland, Pittsburg, and St. 
Louis. Even so, debit statistics outside these main centers still re-
flect changes In financial transactions and include a duplication of 
transactions, such as the payment for materials at various levels of 
production, as well as the payment of the final product. Also, sales 
of used goods, goods purchased in previous periods, have a different 
relationship than new sales. They are reflected in bank debits but are 
not Included in production series. The proportion of f lnanclal trans-
actions and operations of money markets. which Is Included In local 
debits data, as a rule. decrease with the size of the conlllunity. 
The general purpose of this thesis fs to examine relationships 
between natfona1 bank debits and a cycltcally sensitive nat1ona1 
economic indicator. The specific purpose of this Investigation ls to 
make a preliminary appraisal of bank deolts In their present form as 
a basis for evaluating the possibility of refining them and extending 
them to local and regional business developments. 
Preliminary comparisions were made between bank debits and five 
widely used Indicators. One of the five w~s chosen as, all things 
considered, the best guide for testing the cyclical, and to some extent, 
the growth characteristics of bank debits. The Industrial production 
Index was selected because it appeared ta be more sensitive to broad 
cyclical fluctuations and to minor variations within the business cycles. 
The Industrial production inde>~ is also a monthly series so that timing 
of changes are more promptly apparent. 
4 
Bank debits data were seasonally adjusted and both series were 
adjusted for trend. After these adjustments, bank deb I ts stl II contain 
erratic movements caused by the financial transactions previously men• 
tloned and other factors. Financial transactions decrease proportionately. 
as a rule. with the size of the comnunity. Other causes of Irregular 
variations have not been tnvestigated In this study and probably will not 
cause significant differences Jn the ultimate Interpretation of cyclical 
behavior. 
The use of debits statistics In analyzfng regional and local 1 as 
welt as national. business developments may be expected to grow tn Im-
portance because they represent the bulk of local and regional payments 
for business, personal transactions, and payments by local1 and State 
governmental units. They still retain thefr importance os one of the 
best continuous monthly series available for the study of business 
activity In distrlc:ts covered by the figures. If local debits date are 
not the only 1ong .. run economic series aval lab le for measuring local and 
regional business conditions they are usually the best. Debit statistics 
have the advantage of being released promptly and are complied on a 
uniform b~sls over c 16latlve1y long period of time. 
This study wtl 1 attempt to show that bank debt ts may wel 1 become 
a good and useful Indicator even though they are not a very good one In 
their present condition. Erratic changes on short notice tend to hide 
turning points In the business cycle. But adjustments of various ktnds 
should remedy this Jn time as more elaborate and more detailed records 
become possible for banks generally. 
5 
The primary function of bank debits Js. of course. to measure 
the value of transactions, not the volume of output or level of em-
ployment. There Is the posslbfllty that the debits series can and will 
be subdivided on national, regional, and local levels, classifying 
transactions according to kind, and enabling debits data to measure 
specific money flows. Thus. financial and other types of transactions 
would be reported separately. 
Types of transactions that are not easl1y segregated, but should 
be. Include the accounts of members of national stock exchanges, dealers 
In Government seeurltles, over-the-counter dealers, Investment bankers, 
other bus I nesses that dea 1 1 n stocks or secur It I es, rea 1 estate brokers,-
and dealers In second hand goods. On a regional or local basis, debits 
statistics would contain fewer of these transactions and they could be 
segregated more easily. This could be accomplished by the use of com-
puters and electrontc h19h~speed check processing equipment. These 
financial transactions would be earmarked and sorted by these electronic 
machines. This would Improve bank debits statistics, partlculerly at 
the local and regional level. 
If debits wtre classified, there ls the possibility that they 
could provide a direct measurement of wage and salary payments, income of 
service organizations, wholesale-retail trade, all of whfch are poorly 
represented as far as prompt availability Is concerned. 
Such refinements could make bank debits one of the best sources 
of national Information. as well as providing a useful indicator of 1oca1 
and regional business activity for perhaps the first time. 
6 
CHAPTER 11 
DEFINITION AND HISTORICAL SUMMARY 
OF BANK DEBITS 
Bank debits represent payments made by banks against checks drawn 
by depositors or against withdrawal sllps presented over the counter 
(charges against demand deposits). They measure directly the total 
volume of money payments made by checks. Debits include checks cashed 
over the counter and those In which the payee deposits the cheek at the 
same bank on whieh the check ts drawn. The primary function of bank 
debits Is to measure the value of transactions rather than the volume of 
goods and services. 
Debits Include all payments made by check for f lnlshed products 
plus all transactions paid for by check between the raw material stage of 
pl"Oductlon and the sale of the final goods and services. Therefore, the 
total volume of debits ts several times larger than the tota1 value of final 
goods and services produced, due to duplication. 
Bank debits have been used In current business and monetary 
analysis for many years. The first attempt to collect debits data orig-
inated In 1908 by the Clearing House Seetlon of the American Bankers 
Association (ABA) at Its annual meeting. They adopted a resolution which 
reconsnended that each bank make a weekly report to the manager of the 
clearing house In Its own city of the total of all checks on Itself charged 
on Its books. except cashiers• checks given Jn payment of clearing house 
balances. It was several years before very many of the clearing houses 
started collecting and reporting debit statistics to the Clearing House 
Section of the American Bankers Assocfatlon. Even then the number of 
clearing houses that collected debits was so small and the reports so 
inconsistent that the American Bankers Association did not make the data 
public. By 1916, only twenty-nine out of approximately one hundred 
clearing houses reported usable figures regularly enough to permit a 
quarterly release of totals. Debits to interbank accounts as well as 
debits to individual accounts were included In these data.1 The Clearing 
House Section of the ABA In July 1918, tried to improve the cooperation 
of the local clearing house associations which then numbered 229. This 
last effort of the ABA was not very successful in enlisting any large 
number of additional centers to agree to report. Finally, the ABA de-
cfded to abandon Its co11ectton of debit statistics and to cooperate with 
the Federal Reserve Board, which began collecting debits for the week 
ended August 15, 1918. The local clearing house managers compiled totals 
for the Individual centers and then forwarded them to the respective 
Federal Reserve banks, who forwarded them to the Board of Governors in 
Washington. The data collected under this cooperative arrangement be-
tween the Federal Reserve Board and the ABA carried separate data for 
debits to banks and bankers' accounts and debits to Individual and busl-
ness accounts.2 
2Federa1 Reserve Bulletin (Washington, D. C.: Board of Governors 
of the Federal Reserve System, September 1918), pp. 821-828. 
7 
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By year•end 1918, the Board of Governors was receiving reports 
from about ISO centers and this number graduaUy Increased to 167 by 
year-end 192l. The Boerd began to publish deb I ts to Individual accounts 
for alt the clearing house association centers of the United State• 
begfnntng wl th the week ending February l, 1922. Thls Increased the 
number of reporting centers for whleh deb I ts wore published weekly to 
•pproxlmetely 230.3 Tho reporting een•ers continued to graduet 1y grow 
untl1 they n~red 274 by 1934. 
The Fe~u:a1 fitserwt Bui let In continued to carry weekly dai. for 
all Individual reporting centers, along with district and national totals, 
until April 1927. After this date, the series was reduced to on1y 
monthly totals.4 
In 1923, the Federal Reserve Board began publishing a snonth1y 
series for 141 cities In the Federal J!.esecv' Bulletin. Also, district 
tote1s as we11 a& a breakdown of tti. netlona1 total between Now York Ctty 
and the other J~O cities were Included In the series. This monthly 
serles of debits data was continued until It was revlted in 1953.S 
Tho weekly dctblts to total deposit accounts for an 1·ndividual 
center may fulve been subject to any or a11 of the fo11owlng factors Hfore 
the 1942 revlstor.st (1) little cooperatfon of some clearing house banks. 
3tbld., March 1922, p. 358. 
"'aarvy, !?!.• s.!J.·• p. 21. 
S1btd., p. 27-28. 
mostly during the earlier years; (2) clearing house managers reporting 
Incorrect totals; (;) banking structure changes.6 
9 
The first factor was a result of delays In reporting by some banks 
et the time the debits series was started for as long as several years. 
These banks were not members of the Federal Reserve System. 
Seeond,y, the actual reports of data from the Individual banks arc 
for the most part received by the lea.I clearing house managers, who fur• 
nlsh their reports to the Board of Governors In W3shin9tcn 1 o. C. In some 
Instances, reportt,wht~h included cashiers• che~ks or other ttems that 
should have been omitted, were furnished to the B(\i!rd of Governors for 
many years before the errors were discovered. 
Aho newly chartered banks. changes in membership of local clearing 
houses, and bank mergers were factor$ which could have Influenced the 
weekly debits to total deposit accounts for an Individual center.7 
In 1942. the f lrst major revision of the debits series was made. 
The series was changed from a weekly series to a monthly series. and the 
reporting banks supplied data comparable to the reported debits. Also, 
the 11mltatlon to members of local clearing house associations .was 
abandoned. By January 1951, the coverage of the national series had been 
extended to 342 centers. 
The Board of Governors began to publish a new weekly series of 
0 deblt$ to demand depos t t accounts except interbank and United States 
Government accounts." In 1942, when the older series was shifted from a 
tlbld. 
7tbld., p. 2.9. 
10 
weekly to a monthly basis. This date had been collected since 1934. but 
not published. The Board of Governors In 1934, had requested the weekly 
reporting member banks In 101 leading cities to Include in the weekly 
condition reports certain categories of debits. 
In July 1947, the series of condft.ion reports of weekly reporting 
member banks was revised for the first time since Its beginning 30 years 
earlier.8 The number of reporting member banks was Increased from 371 to 
441, wh11e at the same time the number of reporting centers was reduced 
from 101 to 94.9 There were 6 cities included in the 94 centers of the 
new series which had not previously reported, a_nd 13 smaller centers were 
.dropped from the group of weekly reporttng banks. 
In March1953, the weekly and monthly series were consolidated. 
This decision was reached after a study of the use made Inside and outside 
of the Federal Reserve System of the debit series published at the present 
ttmc.10 The present series Includes debits to demand deposit accounts 
except Interbank and United States Government demand accounts or deposits. 
The elimination of these government demand accounts or deposits removed 
from the monthly series a factor which was not dtrectly related to 
economic conditions. Although some of the United States Government demand 
accounts are often carried In the same ledger with accounts of private 
81bid., p. 31. 
9tbld •• p. 32. 
lOeoard of Governors of the Federal Reserve System, .22.· £1.l., 
April 1953, pp. 355-57. 
depositors. they constitute a very small amount In relation to total 
debits. These accounts are of a miscellaneous nature end are a burden 
to segregate for reporting purposes by some of the banks. 
l1 
Elimination of debits to tlme deposit accounts affected the volume 
of debits very 1ltt1e, because time deposits are relatively stable. 
The nUIDber of reporting centers were increased to 345 centers by 
the March 1953 revision. Also. there was a new three-way breakdown of 
reporting centers. Instead of publishing the totals for New York, 140 
other leading centers, and 201 other reporting centers. as was done pre-
viously, they are now published for New York, 6 other financial centers 
(Boston. Phl1adelphla 1 Chicago, Detroit, Los Angeles. and San Francisco), 
end 338 other reporting centers. 
The Boerd of Governors of the Federal Reserve System In a special 
release. Bank Oebltf !2, Demand Deposit Accounts. pub1 fshes the monthly 
debits for each of the 344 reporting centers. and this release ls avail-
able 12 or 13 days after the month to which lt refers. 
Our complex society of today necessltates considerable money flows. 
Vlrtue11y all sales of goods and services are transacted by a transfer of 
money. If business activity Increases, the volU'l'le of payments Is expected 
to Increase, and as economic actlvl ty contracts, the volume of payments 
does lll<ewlse. Thus, Increases and decreases In volume of paymentt should 
mirror basic economic changes. Today, more then 90 per cent of all 
monetary transactions are made by check, the total dollar amount of checks 
drawn against deposit accounts (bank debits) tends to reflect changes In 
12 
over·a11 business activity.fl 
The bank debit series is one of the most widely used indicators 
of trade changest particularly by analysts studying business f luctuatlon 
In Individual localities. The extensive use of debit statistics Is due 
to their superiority over many other Indicators in various respects. The 
principal advantages are quick availability and long-term continuity. 
Bank debit statistics, as previously mentioned, are available for analysis 
usually within two weeks following the close of the month. Also, debit 
statistics Is available over a relatively long period of time. The Board 
of Governors of the Federal Reserve System began collecting monthly data 
for 141 centers fn 1919, and over the years there have been additions 
until, at the present time, debit data for 344 centers throughout the 
country is collected and published. 
llMonthly Business Review (Federal Reserve Bank of Cleveland, 
Cleveland, Ohio, November 1957), p. 6. 
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CHAPTER 111 
BANK DEBITS COMPARED WITH OTHER SERIES 
The bank debit series, as used in this study to compare with other 
series, excludes New York and six other leading f lnanclal centers (Boston, 
Philadelphia, Chicago, Detroit, San Francisco. and Los Angeles). Tile 
series covers debits to demand deposit accounts, except interbank and 
United States Government accounts. The debits data is reported from 337 
centers and published monthly and annually by the Board of Governors of 
the Federal Reserve System. 1 
The national Income series is the aggregate of earnings by labor 
and property from the current production of goods and services by the 
Natlon 1s economy. It is the sum of five major items: (1) compensation of 
employeesi (2) proprietors 1 income; (3) rental income of persons; (l;) net 
Interest; and (S) corporate prof Jts end inventory valuation adjustment.2 
This series Is a useful measure of aggregate economic activity as 
well es of the rate of flow of earnings from current output. tn comparing 
bank debits with the national income sertes in Chart 1, page 14, the latter 
is not as sensitive to fluctuations and cyclical variations in the economy 
as Is needed In order to' ana·l.yze further .and compare wl th the dcbi ts 
series. The national Income series Is only available quarterly. and the 
1Sefore April 1955. 338 centers. 
21~60 Supplement !2. Economic Indicators (Washington, O. C.: 
United States Government Printing Office. 1960). p. 95. 
H-++H+-++H++H-+++-H-++H++H-++-1++++-1-1+-1-H++-H-++H++-++++-HH+-l-l-l++-l--l-++HH++-H++-H++H-++t-H-++H-++-H-t+h1-++tti-tI-:-dJIII.L I-+-.;..+1 I--W-11 1-Ll-l--W-µ'--W-+++ 
H-++H+++-H-++H-+++++++-l+++H-+++-H++-W+-1-H++-H-++H++-++++-HH+.w-l++-W-++H-+++-H++-H-++H-+++++-++H-++-H1+H++t-H-t-:-'H'[UlT1 I Tt HI ++-t-++++-t-+t I l T JI I 4 T · l tr1-l-l-++++HH++-t 
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statistics are released about forty·f f ve days after the close of the 
quarter. Chart 1 on page 14, Indicates that national Income reached a 
peak fn the third quarter of 1957. and at the same tfme, bank debita 
dld not seem to react. In the seci:tnd quarter of 1959, national income 
again reached a peek, but as before bank debits did not appear to reac:t. 
The netlonal tncomo series. as compiled by the Department of Comnercc. 
are estl~ates and are valuable statistics for other studies, but the 
series 11 not suitable for further comparison and analysis wl th bank 
debits. 
In contrast to natlonel Income, personal income rs con-~osed of 
Income recnJved eurrently by individual~. unincorporated businesses, 
and nonprofit institutions (including pension, trust, end welfare funds). 
The majority of total personal income is received by employees ln the 
form of wages and aalarles and other labor Income. Approx!motcly 30 per 
ennt of the total ls derived from rents, interest, dividends, transfer 
payments. and lnc.ome from farming. profess Iona 1 work, end other unln• 
corporated buslncs1es. Estimates of person.al income are released 
monthly with less than a one-month lag. 
Personal income statfstic:a~ are useful es current indicato1·s of 
general business activity. The estimates for personal lncome ond com~ 
ponents measurtt trends In spending power of Individuals. By includin9 
such nonmonetary ltems as Imputed rent. interest1 food, and fuel in the 
series it makes the income estimates more stable, but has 11ttle. effect 
on the ab 111 ty of the estimates to Ind I ca te when a change is occurr i'ng 
16 
end the direction of the change.3 Personal Income data are thus 
useful for analyzing short-term bustne.11 changes and 1ong•term economic 
trends. but not as e measure of total spendable income or purchasing 
power of all economic entitles. 
The personal Income series ls estimated on a monthly and annual 
basis by the Department of Commeree. It Is compared to bank debits In 
Chart 2, page 17. Personal Income Is not as sensitive as might be 
desired to varrous economic fluctuations. A sortes Is desired that is 
sensitive to most all variations in the economy. Chart 2 on page 17 
Indicates that personal Income reached a sl lght peak In November 1958 of 
180.J. whereas bank debits actually dropped to 215.7 In the same month. 
Aho, persona 1 fnc.ome reached another peak In June 1959, but bank deb I ts 
does not seem to react at the same time. Also, personal Income Is an 
est1mate and I Ike national Income ft does not warrant further comparison 
and analysis with bank debits. 
Gross National Product (usually shortened to GNP) Is the most 
comprehensive measure of aggregate economic activity. It Is the total 
amount of final goods and services produced during the year, valued et 
current market prices. It measures this total output or amount tn terms 
of the expenditures by which these goods and services are acquired. These 
expenditures ere made up of the four following Items: (1) personal 
consumption expendlturesi (2) net exports of goods and services; (3) gross 
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private Investment; end (4) government purchases of goods and servlces.4 
When using GNP t•;) c.ompare with bank debits, it must be brolight out 
that GNP prel lmlnary estimates ere not publ lshed by the Department of 
Commeree until sb< or seven weeks ofter .the close of the quarter to which 
they reh.-to, whereas ( inal deb I ts figures for e eertain month ore released 
about twelve or thirteen days efter tho end of tho month. While estimat-
ing the GNP on a quarterly basis, some det.all must be sacrificed to pro ... 
vide full coverage. The GNP estimates appear several months late and 
hence are not tuff lciont1y current for many forecasting problems. 
There are general slmitarlttes between changes In GNP and bank 
deb1t5 figures as shown by Chart; on page 19. Tho GNP dropped to 173.3 
In the flrtt quarter of 1958 as shown by Chart 3, and bank debits also 
dropped from 233.2 tn January 1958 to 195.9 in February of the same year. 
In the second quarter of 19.59. GNP re.ached a peak. but bank debits cloes 
not seem to react. The GNP Is so broad fn Its coverage that It does not 
show a11 of the minor fluctuations or the precise turnlng points in the 
cycle as predominately and as clearly es is needed for en accurate 
compa r I son w l th bank deb I ts • 
Retal1 sales are monthly tales statlstfct collected by the 
Department of C~rce from a large nt.ll'tber of diversified retail stores, 
Jnc1udlns Independent, chain, and mall-order estobllshments. In order to 
qualify as a reporting store. at least half of its soles must be mado a>t 
retail to ultimate consumers rather than for resale. From these figures 
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and others, th_, U. S. Department of Conmerc:e esthmtas each month the 
aggregate dollar volume of sales at retail stores. Since a large pro-
portion of e<msumor expenditures are made at retail stores, this series 
h e significant baroineter of consumer d~rr.and. 
In meklng a comparison of bank debits and retof 1 aa1es, es shown 
in Chert 4 on page 21 1 the retail sales series did not react to many of 
the various ftuetuatlons wl th any degree of sharpness or predoalnan<:o. 
Chart 4 indicates th.et retail sales reached a slight peak in August 1958. 
of 159.4, but bank debits act.ually dropped from 225.2 in Joly of 1958 to 
2)3.6 in August of the sama year. In April 19oO. retail soles aqaln 
reached a peak of 178.3. and bank deb I ts dropped from 266.o In March 19'60. 
to 250.4 in Apr I 1 19.60. Bank <lebi ts failed to react in th<~ same manner 
as retell sales in both examples. The mcmthly retail 5ales estimates are 
based on a probability sample and are, therefore. subject to somplin9 
variability. an well as other biases e$ non··respcnse or reporting errors.5 
The index of Industrial productlon Is compiled monthly by the Board 
of Governors of the F edera 1 Reserve System an<l measures the phys t cal 
V<>luine of output tn manufacturing and mining, end electric and gas Ytftltles. 
Prior to December 19$9, the index measured only manufacturing and mining 
activity. At present, the Index is a weighted average of 207 economic time 
'cries obtained from government and private s01.1rces. 
The lndex ts not a measure of total economic activity, but it does 
5 Ibid., P• 68. 
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Inc.Jude areas of t.he economy that ere. most scnsf tlve tc changes tn over• 
al\ demand. tt Is a very useful barometer of changes in over•a'1 busi-
ness acttvl ty, .and it has eome to be one of tho most widely quoted 
business indexes now being pub1ished. lltere are two reasons that 1•rgely 
account for the wide use of the Federo1 Reserve lndex. It Is the best 
Index we have of actlv1ty ln a very Important sector of the economy. It 
· is carefully eon11tructed, comprehenslve. and available approximately 
fifteen days following the month for which they cover. Also, manufactur-
ing, mining, and gas and electrlc power account for about one•thlrd of 
total national income and about the same part of a11 nonagrleuhura1 
employment. 
This Index, which ls evai lab le back ta 1919 Is pub1 bhed monthly 
and annually by the Board of Governors of the Federel Reserve System. It 
has been steadi 1y and effectively improved and now provides greater 
eccuracy, detail, and convenience, and Is flexlblo enough to all°"' the 
computation of different groupings for special analytteal purposes. Tho 
chart on page 23 lndlcat~s the sensitivity of the index to each of the 
recess Jons that we have e.xperlcneed st nee Wor1d Wer It, the various steel 
strikes, and other factors that affect production, along wt th the growth 
of the economy during thh period. 
Of all the series used, the Industrial production index showed 
eye.lo patterns best. so ft was chosen for de ta lled comparison wl th bank 
debl ts. 
In comperlng bank debits and the industrial production Index, It 
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must be noted that bank debits have experienced a rapid growth. Thls 11 
due to the Increased use of checking accounts by consumers and others tn 
transacting their business and also to more Intermediate payments to 
suppliers. more government transfer payments, more pensions, retirements, 
and income, broader ownership of securities. and more dealings in 
securities. Part of this growth Is also related to the movement of 
families to the suburbs and, therefore. using checks to settle their 
accounts. Today, over 90 per cent of ell monetary transactions are 
handled by check. The rapid growth of bank debf ts Is evident by the 
chart on page 23. The industrial production Index hes also shown some 
growth, but not as great as bank debits. 
In order to compare effectively these two series, it ts considered 
necessary to compute cyclical relatives for both series. These are 
measures of the cyclical component of the series and are derived by 
removal of the trend and seasonal movements. Since the bank debits 
series was not available seasonally adjusted except for the lest few years, 
it was also considered necessary to adjust the data for the seasonal 
variation as shown in Appendix B. The graph on page 25 presents the two 
series after the seasonal factors have been removed. The logarithmic 
trend was computed for bank debits and lndustrla1 production. as indJeated 
in Appendices C and D, and both series were adjusted for this trend. 
Chart 7 on page 26 shows the trend In both series. The cyel I cal re-
l at Ives for bank debits and Industrial production are presented In Tab1es 
19 and 20 in Appendix E. 
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In the following chapter, the two series are compared with each 
other. as wo11 as the conditions tN>t exf$ted in the economy from l9't6 
through 1961. An effort fs made to e.xplain why the two series change 
and why they act differently in certa1n circumstances. 
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CHAPTER IV 
COMPARATIVE AHAlYSIS OF CYCLICAL RELATIVES: 
BANK DEBITS AND INDUSTRIAL PRODUCTION 
During the sf~teen years (1946 ~ 19Gl} covered by this comparison 
between bank debits and lndustr1at production, the notional economy ex .. 
perlenced gr~1th, inf1atton, and a series of recessions and rec:overies. 
Sn order to isolate the bustness cycles end remove lnf lucnces that would 
tend to conceal or distort them. bank debits and industrial production 
Index have be.en adjusted for trend end seasonal 'larlation. Tho re$ults 
are shown on the eccompanytng ehart and in Tables 19 and 20 In Appendix 
£. The general lzatlon h frequently made that po&t ... \\brld War 11 cycles 
have become shorter and milder wtth the panege of time. The gr•ph In 
question tends to confirm thi1. ft also shows quite c1ear1y the bash:. 
cyclical sensitivity of both series. Distortions in tho bank debits have, 
as discussed elsewhere, been caused by the erratfc behavior of certafn 
kinds of payments. Olst®tfons In Industrial production are 1argely 
caused by strikes. The graph strongly suggests that bank debits might we11 
become an accurate end. therefore, very useful harbinger of cyclic.a\ 
changes If ways r;en btt fot;nd to e11mlnate or smooth out Its erratic com .. 
ponents and retain In It a composite of desirable kinds of payments. 
The low point af a mild business slowdown 1 Inked wl th Industrial 
reconversion to peacetime production was reached In the lest quarter of 
1945. Following this. a vigorous Inflationary boom took place. As 
Indicated tn Chart S on page 19 end Teb1e 20 in Appendix E. the Industrial 
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production Index increased from 89.9 per cent of normal trend-seasonal 
leads In January of 1946 to a peak of 104 by July of the same year. This 
boom was charecterfzed bye swollen foreign demand for American goods, a 
seemingly insattable domestic demand for consumer goods, and a large 
volume of private investment of all types.1 Inflation received a big 
boost from the removal of price controls in June of 1946. 
After the July peak in Industrial production. the series remained 
relatively stable until mld 1948. This tendency to show little increase 
was due part1y to limitations In capacity, but also the fact that con-
suming units had satisfied their most fmnediate needs carried forward 
from the war. 
Bank debits also showed growth during the early part of 19~6. but 
not as great as the industrial production index. As the chart on p~ge 
29 and Table 19 In Appendix E Indicate, bank debits rose from 82.9, 
17.1% below the level that trend and seasonal factors might normally be 
expected to establish In January of 1946 to 92.6 in July of the same year. 
This gradual growth of bank debits continued until a peak of 107.1 was 
reached In October 1947. 
During the period from the latter part of 1947 to October 1948, 
the two series remained relatively stable. Chart 8 on page 29 Indicates, 
at this point, that the Industrial production Index began a downward 
1Robert Aaron Gordon, Business F1uetuatlons (New York, New York: 
Harper & Brothers. Second Edition, 1962). pp. 468:469. 
movement •nd bank <lebl ts fol lowed In December 1948.. Tha twO series 
reached a low point In Octo.,_r 1949. Thts recession was fal rly severe 
while It lasted, but was brfef and re$u1ted from many factors. During 
1948, tncreastng supplies of goods, both In the United States and abroad, 
began to check the upward movement of prlees. Thus; the rapid rise tn 
prices was affectively cheeked for the f Jrst time. Also, the pent•up 
demand for consumer goods began to level off. This was cau1ed by the 
fact that the postwar demand for mott durable goods {except automobl les) 
waa either satltf led or close to being s•tlsf lte:d. · The rhe In prices had 
caused the real value of the public's stock of llqutd asset$ to be re• 
duced. Also, private Investment stopped expanding at Its former rate 
and showed • tendency to deci ine.2 
In the industrial production grouping con1Lltl'ler goods output dis-
played notable stab Ill ty. Equipment and materials output bore the brunt 
of decline. reflecting curtailed private-Investment spending end the 
liquidation of Inventories. 
The economy had scored a rapid recovery from the recession of 191•9 
by June 1950, and bank debits and lndustrfal production both continued to 
Increase, es Indicated by Chart 8 on page 29, untl l the early part of 
19S1. Tiu~se lncreaset were the result of a wave of buying by both con· 
sumers .and bu1lne:s1men, which was the result of t.he coanunt1t lnvaslon 
of South Korea. TM big rhe In actual government expenditures came In 
1951, along with general price and wage controls being reimposed on the 
economy. 
2fbld., pp. 476-477. 
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There was a sharp rise In bank debits the first few months of 
1952. and ft can best be explained by a spurt In private spending, both 
by consumers and business ln the last part of 1951 end early 1952. There 
was also an increase f n net exports of goods and services about this time, 
plus a continuation of Increased employment and government e>tpenditures. 
Bank debits, as shown by the chart on page 29, remained fairly stable the 
rest of the year, but the Industrial production Index decreased to a low 
point in July 1952. This was caused primarily by the steel strike In that 
month. Industrial production recovered rapidly, as evidenced by the graph 
on page 29, which was the result of a number of factors. Inventories had 
to be replenished after the steel strike, government controls had been 
relaxed as the rise ln mil ltary expenditures began to level off• capacity 
continued to increase, and a larger supply of scarce materials could be 
released for civilian use. Also, after a year and a half of fairly re-
strained buying, consumers were in a mood and had the cash or credit to 
step up their purchases, mainly of durable goods. As a result, the volume 
of durable goods purchased by consumers Increased by over one-fifth be-
tween the third quarter of 1952 end the first quarter of 1953.3 
The lndu,trlal production and bank debits series remained relatively 
stable from October 1952 until July 1953. Retall soles leveled off 
rapidity In the first half of 1~5). Total ~onsumcr expenditures continue~ 
to rise about the Jame as the rise In disposable Income, but most of the 
3Edward J. Chambers, Economic Fluctuat!.2.!:!!, .!!!!! Forecasting 
(Englewood Cliffs, New Jersey: Prentice-Hall, Inc., 1961) 1 p. 179. 
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Increase went Into services rather than durable or nondurabl~ goods. 
lnventorht$ Wf!re but ldlng up and the government had already begun to 
reduce its new orders to manufaeturers In d•fen$e tndustries. Up until 
June 1953. the Federal Reserve had maintained • tendency of monetary 
tightness. At this time, they became concerned about the d6gree of 
credit tightness that was developing and Its effects on the economy. 
TI1e Federal Reserve authorities executed a quick reversalt and credit 
conditions eased rapidly from June on. It 1$ felt that these roonetary 
developments played only a minor role f n the downturn. 
The contraction lasted about thirteen months. The chart on 
page 29 shows the industrial production Index reached a 1ow point In 
August 1954. end bank d$blts also deelfnod to a low point by October 
1954. This was another Inventory recession, whtch might have been 
almost too mlld to be noticed had It not tut~n for the decline to federal 
defense expenditures. 
In the latter part of 1954, rapid recovery got under way which 
was sparked particularly bye new boom In rcsldentJa1 buf ldlng and a 
ste.tly expansion ln expenditures by consumers. 
The Industrial production index ros• to a peak In Oecember 1955, 
as Indicated by tho chart on page 29. It remained relatively htgh, 
Interrupted by some weakness In the early months of l9S6, until ft again 
reached a low point In August of 1956. This wos the result of the mid-
year steel strike. The weakness mentioned 1n early 19SG was most apparent 
In durable manufacturing. and this component also displayed e relatively 
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weak revival fol towing the steel strike. A factor sustaining production 
In early 1956 was a fairly htgh rate of Inventory accumulation. Bank 
debits from the middle of 1955 to the end of tho f lrst quarter of 1957 
showed virtually no Increase. 
After the aatter part of 1956. industrial productlon failed to 
rtse any further. In fact. tt began to decline in the first part of 
1957 and continued downward untl 1 a low point ~• reached In Apr I 1 1958. 
Bank debits did not decrease as rapidly but reached a low point tn 
March of 1958. 
In the first half of 1957. manufacturers' nell! orders for durable 
goods were dec11nlng and Investment programs were being curtailed. Some 
excess capacity was beginning to emerge as sates leveled off or began 
to decline. Tl9ht money and declining profit margins may have pleyed a 
contributing role. Around the middle of the year both federal govern-
ment expenditures and exports began to decline. and a cumulative con· 
traction began. 
The rec~slon that followed In 1958 was more severe than the tw0 
preceding postwar contractions. but It was shorter In duration. Chart 
8 on page 29 Indicate& the recession lasted only about eight months with 
o trough In April of 1958. Long-term Investments c!ee1lned rapidly, 
particularly In producers' durables, and es output declined, so did 
employment and Incomes. Inventory investment declined sharply, and the 
decline In plant and equipment expenditures accelerated. 
1ndustrla1 production made e rapid recovery and by Hay l9S9. it 
had reached a peak as Indicated by Chart 8 on page 29. Bank deb I ts also 
L____ 
recovered and continued on a fairly stable basis, but indicated very 
little growth. 
In the latter part of 1959, there was a decline In both series, 
which was due to the prolonged steel strike. 
The industrial production Index had recovered by January 1960, 
but declined to a low point by February 1961, as shown by the graph on 
page 29. After mld~year 1960, ftnal purchases rose more slowly, busi-
ness had reduced its spending for plant and equipment. and residential 
construction activity continued Its downward movement. Output of both 
durable and nondurable finished goods, as well as materials, declined 
after July 1960. 
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Bank debits, as indicated by the chart on page 29, also declined 
during the last four months of 1960 and reached a low point by December. 
By August 1961, Industrial productlon had recovered and It re-
mained relatively stable for the remainder of the year. Bank debits 
reached a high for the year In May and experienced fairly wide fluctua-
tions, as shown by the previously mentioned chart throughout the latter 
part of the year 1961. 
Elimination of the trend and seasonal components of both industrial 
production and bank debits leaves little doubt as to the similarity of 
thelr cyclical movements. A similar adjustment of other series, such as 
GNP or personal Income, would also accentuate the cyclical similarities. 
However, the greater amplitude of cyclical swings In Industrial production, 
as well as Its more frequent availability, prompted a comparison of this 
series with bank debits as a test of both the current and potential 
usefulness of the latter series. 
CHAPTER V 
SUMMARY 
This study represents an attempt to examine the current useful-
ness of the bank debits series as e business Indicator. and to judge 
from this and In the light of automated bankfng processes the possibility 
that these statistics can be made much more usefu1 than they are right 
now. Particularly, it was fe1 t that more detailed tabulations made 
possible by new equipment wilt at one end the same time make the debits 
series much more useful nationally and one of the best yardsticks of 
business conditions at the regional and loc;a1 leve1. 
The foregoing analysis based mainly on the comparison of bank 
debits with the Industrial Production Index (selected as a sensitive 
cyc1 I cal Indicator) shows that bank deb I ts now are not one of the best 
Indicators of ovor•all business activity. Even though debits statlstJcs 
do reflect underlying changes ln general business conditions, as evidenced 
by Chart 8, they stl11 contain a high proportion of random end miscellane-
ous transactions which tend to obscure the basic cye11ca1 course of the 
data. Financial transactions ere, perhaps, the principal category of such 
influences. Others Include payments made for the purchase of goods on 
credit. Payments on an automobile, for example. would be reflected In 
bank debits over a period of time determined by the term of the loan. 
The full amount of the ttem would not be Included at the time of Its 
purchase. These credit transactions would have the effect of smoothing 
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out the movements of bank debits over periods of time, tending to re-
duce the sensitivity of the data to turning points in the business 
cycle. Payments made to transfer existing property such as real estate, 
used cars, furniture, and other items also tend to obscure more the 
pattern of more basic payments. 
A comparison of bank debits with other available Indicators of 
regional and local business conditions suggests that they may well be-
come of paramount Importance In these areas. They include the bulk of 
local payments for business and personal transactions and payments by 
local and State 9?Vernments. Debits statistics are one of the best, 
and in many cases, the only, continuous monthly data available for 
analyzing business developments In small cities. counties, and other 
local areas. The smaller the community, the smaller the proportion of 
f1nanctal transactions Included In the debits data. This strengthens 
the series for local and regional analysis, In that It more nearly 
reflects business activity. 
The bank debits statistics would certainly be more useful If 
they could be classified a.long the 1 Ines discussed In Chapter I. This 
would enable the bulk of the financial and other special transactions 
to be reported separately and, therefore, analyzed separately or ex-
cluded from the main body of debits statistics. 
Increasing the number of reporting centers would probably 
Improve the debits series. This would mean a broader coverage by the 
series and provide a broader, therefore, a more accurate measure of the 
value of transactions. It might also Improve the sensitivity of the 
series to over-all cycles as well as contributing to their geographical 
study. Several Federal Reserve banks collect and sometimes publish 
bank debits for additional centers not fnc1uded In the national series. 
Because of specialization In the economy, bank debits statlstles 
do Include a considerable amount of duplication. Thus, In a manufactur• 
Ing process, the value of raw materlais would be part of every payment 
made from the origin of those materials through all intermediate stages 
of processing Involving transfer of ownership and all levels of dis~ 
trlbutlon. Special identification and processing might Isolate payments 
for real productive services and payments for the sale to the final 
consumer, whlch would reflect cycles with less distortion, 
The statlstlcal analysis used in this paper to evaluate the 
present and potential slgnlftcence of bank debits began with preliminary 
comparisons between the debtts series and five widely used Indicators 
of business activity. The bank debits and national Income, available 
quarterly with considerable lag, were compared In Chart 1. The more 
sharply upward movement of bank debits tended to exaggerate the rate of 
economic growth. The main reason for this was the dupllcatlon of payments. 
which inflated the debits series considerably. The more highly organrzed 
and speclallzed the productive process becomes, the more goods change 
hands at Intermediate stages. The chart shows that bank debits followed 
the national Income series closely, but was much more sensitive to 
fluctuations end changes in the economy, than national Income. 
Chart 2 presented a comparison of bank debits and personal Income. 
Unlike national Income, personal Income estimates are released monthly 
with less than a one-month lag. There was the same type of relationship 
between bank debits and personal Income es between bank debits and 
national Income. Again the debits series appeared to be more sensi-
tive to minor fluctuations and overstated the element of growth, due 
primarily. as previously mentioned, to dupllcatlon of peyments. 
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Gross National Product, 11ke national Income. Is reported 
quarterly. Chart 3 shows the general similarities between changes in 
GNP and bank deb I ts f I gures. Because GNP Is so broad t n coverage and 
Is available only four t1mes a yeer, It does not show cyclical turning 
points with much precision. nor does it reflect the minor fluctuations 
that would be of Interest In detailed time terles studies. The chart 
also Indicated that bank debits were several times larger than the GNP, 
and this re1atlonshtp with certain refinements might conceivably be 
developed tnto an fndex of economlc speclellzatlon. 
The correlation between bank debtts and retall sales, as shown 
In Chart 4, fndlcated that the retail sales series did not react sharply 
to many of the varied Influences that were dominant In the other series. 
Since a large proportion of consumer expenditures are made at retail 
stores. this monthly retail sales series ls a significant barometer of 
consumer demand. The bank debits series displayed greater growth and 
more sensitivity to changes In general business conditions. Retail sales 
displayed greater stability. 
The industrial production Index Is one of the most widely used 
business indexes now being published. It fs an exceptionally useful 
Indicator of changes In over-all business activity and, being unusually 
sensitive, It clearly shows each of the recessions that we have 
experienced since World War II, the various steel strikes. and other 
factors affecting production. The comparison of bank debits and In-
dustrial production was shown In Chart 5. S1ml1arltles between the 
two series are lmnedlately apparent. The lndustrlal production series 
showed cycle patterns more clearly than the four Indicators prevlously 
discussed, so It was selected for further eompArlson wf th the bank 
debits series. 
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In order to compare the components of the two series effectively, 
tt was necessary to compute cyclical relatives for both series. These 
were der I ved by the remova 1 of trend and Se4Sona 1 movements. The bank 
debits data were not available seasonally adjusted except for the last 
few years. Seasonal adjustment was accomplished by using a centered 
12•month moving average (or weighted 13-month moving average) method, 
as developed In Table& 8 and 9 of Appendix B. The bank debits series 
seasonally adjusted was presented In Table 11 end both series seasonally 
adjusted were shown In Chart 6. The semilogartthmfc straight llne 
trend was computed for each series by the method of "least squares," 
as shown In Appendix C and O. The trends In bank debits and Industrial 
production were presented In Chart 7. The bank debits Index and fn .. 
dustrla1 production Index adjusted for trend and season were shown tn 
Chart 8. This graphlca1 presentation of the two series Indicated that 
they are very sfm11ar In cycle behavior, but vary at several different 
points. An attempt was made In Chapter IV to explain these particular 
points and what was happening In the economy during these periods. 
The chart tn question clearly Indicated the erratic movements In the 
l~ I 
debits series' which were eau5ed by the financial and other tr.tinsectlons 
previously discussed. 
The close relationship between present bank debits ck~ta and 
generally accepted, more precise indicators of economic change strongly 
suggests that refinements which may be possible In the future could 
substantially Improve the usefulness of the bank debits data. 
The bank debits series is now useful mainly because of the 
regional and 1oca1 aspect. The series will be more useful in the future 
If debits are classified by destfnatlon and posslbly, origin of payment 
and by further study and ref lnement of seasonal adjustment and computation 
of trend of the data so that cycles can be measured more accurately and 
studled more effectively. Greater geographical coverage will also make 
the series more useful in the future along with further analysis of the 
effects on the measurement and interpretation of growth and business 
cycles arising from the duplication of payments. 
Perhaps in the near future as we continue to explore and study 
business cycles and economic activity, such Improvements In the debits 
series wl l 1 be made. When these ref tncments are put Into effect, bank 
debits may become one of the most versatile indicators of business 
activity, applicable to both regional and Industrial areas and av~i1ab1e 
with a minimum of delay. 
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APPENDICES 
COMPtJTATlON TABLES 
APPENDIX A 
INDEX TABLES OF BANK DEBITS, NATIONAL INCOME. 
PERSONAL INCOME, GROSS NATIONAL PRODUCT, 
RETAIL SALES. ANO INDUSTRIAL PRODUCTION 
IHOEX TABLES 
TABLE 1 
BANK t>EBI~ ·k 
NOT S EASOtW.L Y ADjUSTED 
1951 - 1961 
(1947 - 1949 .. 100} 
!2il Jill. !ill. !22i llii ~ .!ill. ill! llli. 1260 llil 
Jan. 143.l 159.5 167.6 l64.8 181.1 207.3 230.2 233.2 245.0 256.7 271.8 
Feb. 119.0 145.$ 148.9 l52. l 164.5 187.4 198.; 195.9 210.3 2.45.9 237. 1 
March 144.9 153.7 172.7 180.0 193.4 205.9 216.4 213.1 2Ji5.6 266.0 273,.7 
April 132.s 149.8 163.S 164.7 178.2 197.4 2.16.0 213.5 246.1 250.4 246.o 
Kay 135.9 l 5 l .11 160. I 159.3 185.7 208.4 22'4. s 213.2 21+4.2 2.59. 7 279.1 
June 137.6 153. 7 l?0.8 IJlt.4 195.9 207 .1 212.5 223.0 257.5 271.1 281.0 
July 128.9 154.s 171 .o 167.4 185. l 206.8 227.2 225.2 263.0 2lt8.5 261,.0 
Aug. 133.2 145.1 158.7 166. l 195.4 2\1.0 220.7 213.6 21+} .5 269.1 278.0 
Sept. 126.6 157 .1 165.4 167.6 192.1 193.6 213.5 225.7 246.S 257.9 262. I 
Oct. }l14.6 170.4 111.s H;9.2. 195.1 221.4 228.9 241.6 2.55.0 257.8 287 .t~ 
Nov. 138.2 151.9 161.8 177.3 196.4 2tz.3 21 l.7 215.7 245.3 260. l 285.3 
Dec:. 145.1 180. \ 182.3 200.1 213.6 224.9 237.3 262.9 2tH .2 277.9 293.1 
*Data for 1951 adjusted for comparabil lty with later series. 
SOURCE: Federal Reserve Bulletin, Board of Governors, Federal Reserve System, W!shtngton. O. c .. 
December 1951 ... January l96i:-
.i:-
~ 
TABLE 2 
NAlHH.rAL INCOME;'~ 
1951 - 1961 
(1947 • 1949 = lUO) 
lli1 ~ lfil 1!!5lt l25S ill.§. lliZ 122!! 1222 19:50 
Jan. 
Feb. 126.5 134.S Jli-3. 5 J39.7 1'-i6.1 157.G l !)9. 6 166.;) HJ3.l1 194.0 
1-brch 
Aµri 1 
May 128.9 135.1 tl,l •• 6 140.3 l 51.0 159.3 170.S l 60 .lt 190.2 196.7 
June 
July 
Aug. 131.5 13&.3 143.7 l ltO .2 l5h.O 161 .6 l 73 .o 173 .4 187.4 196.6 
Sept. 
Oct. 
Nov. 131.~.o 141.4 1l;Q.7 lli2.3 1sc..9 165.8 169.b 178.5 189.0 195.4 
Dec. 
, 
*Not seasonally adjusted. 
SOURCE: Economic J.!1~ic_~, United States Government Printing Off lc.e. \'klshington,- D. C., 
1951 .. 1962. 
1261 
193.2 
199. t 
202.4 
208.;; 
.!:" 
co 
TABLE 3 
PERSONAL INCOME * 
1951 - 1961 
(1947 .. 19ll9 "" 100} 
ill! !lit .!ID. ~ .!ill .!lia illZ ~ ..!.1l2. ·~60 
Jan. 119.5 129.2 137.6 139.8 14).3 1 SS.I+ 164.8 170.8 181.0 194. l 
Feb. 119.4 129.3 137.9 '39.8 143.8 1.SS.6 165.8 169.9 182.0 194. l 
March 120.4 12.8.5 139.1 139.8 145. l 156.3 166.6 no.3 184.2 194.8 
April 122.2 128.8 138.7 139.S 146.6 157.8 167. l 170.8 185.9 197.2 
Hay 122.5 129.S 139.7 140.4 147.9 158.lt 168.2 171..7 '87.1 198.5 
June 123.1 130.8 140.5 140.5 148.o 159.4 169.2 112.1 188.3 199.2 
July 12.3.8 129.S )Ji l .o 140.2 149.8 159. t 169.8 176.o 188.1 198.5 
Aug. 124.5 132.) llt0.8 1~0.0 149.8 161.0 170.1 174.7 186.4 198.S 
Sept. 124.lt 134.3 141.1 141.2 151.0 161.6 170.0 175.5 186.9 198.9 
Oct. l26.3 135.5 t4LZ 141.5 152.9 16). l 169.7 178.7 188.5 199.4 
Nov. 128.0 136.0 t40.9 142.7 154.; 164.3 171.8 180.3 190. 7 199.2 
Dec. 129.I~ 137.7 140.8 11+3.9 155.8 164 .2. 170.9 180.0 193.2 198.2 
*Hot $easona lly adjusted. 
SOURCE: Economic lndlcators, United States Government Printing Offlc.o, Washington. O. C .• 
1951 - 1962. --· 
1961 
J98.0 
197.8 
199.8 
201.0 
102.1 
204.7 
206.6 
205.7 
20G.6 
208.6 
210.6 
211.6 
-'='" \0 
Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
TABlE 4 
GROSS NATlONftl. PRODUCT OR EXPEHOllURE* 
1951 - 1961 
(1947 - 1949 - 100) 
!2il ill! .!ill. li!?!i .!fil ~ llil ~ .!.222. 
127.2 136.5 1li5.9 144.1 153.8 164.3 175,5 1n~3 189.0 
130.6 136.6 tlJ]. 5 143.6 157 .3 166.1 176.9 175.0 195.5 
133.6 138.9 146.!) 144.9 161.4 168.5 179.4 178/3 193.0 
135.3 143.5 141,.4 148.4 163.G 172.1 l 77.0 184.3 l 95 .lt 
*Not seasonally adjusted. 
SOURCE: Bustness Statistics, U. S. Department of Comierc:e. Washington, O. C., 1961. 
1~60 
200.7 
202.7 
202.1 
201.9 
.!lil 
200.4 
205.3 
209.0 
215.6 
\11 
0 
I 
TABLES 
RETAIL SALES* 
1951 - 19,:)1 
(19lt7 .. 19'•9 .. 100) 
l!fil. .!22! !2!?l Jl2!t !lli llii .!lli ~ lli2. 1950 
Jan. 128.3 123.6 133.0 128.3 140.6 148.1 153.8 157.5 165.1 170.8 
Feb. 125.5 125.4 136.8 131.1 1;9.6 144.3 154.7 151.9 166.0 170.8 
Karch l l9.8 122.6 135.8 131.1 142.5 148. l 153.8 151 .9 168.9 171. 7 
April 116.0 125.S 134.o 134.o 144.J 146.2 154. 7 155.7 169.8 178.3 
May 117 .o 130.2 135.8 132.1 )Li!).J 150.0 15'..>.6 156.G 171. 7 174.5 
June 115. l 132 .1 135.8 135.8 144.) 150.9 158.4 156.6 171. 7 11Q.s 
July t 14.2 128.3 136.8 134.9 1lt6.2 150.9 160.3 l57.5 172.6 l 70.8 
Aug. 117 .0 125.5 133.0 133.0 148.1 153 .8 160.; 159.4 170.8 171. 7 
Sept. 122.6 128.3 1;2.1 13i..o l li9. I 1$0.0 159.lt 156.G 167.9 170.8 
Oct. 124.S 134.o 132.1 133.0 149. t 150.0 157.5 159.4 172.6 174.5 
Nov. l2l~. s 132. l 1:n.o }35.8 149.1 152.8 156.5 160.3 157.9 173.6 
Dec. 12.3.6 135.8 131.1 142.s 11~9.1 153.8 158.4 lGG.o 165. I 171.7 
*Not seasonally adjusted. 
SOtJRCE: Economic Indicators, United States Government Printing Office, Washington, D. c .• 
1951 - 1962. 
1961 
1.67 .9 
t6].9 
170.8 
168.9 
\59.8 
l 71. 7 
169.8 
171.7 
170.8 
175.4 
180.2 
177.4 
vi 
TABLE 6 
INDUSTRIAL PRODUCTION INDEX 
NOT SEASONALLY ADJUSTED 
19Sl - 1961 
(1947 - 1949 • 100) 
.!2il ~ lW. ~ .!fil ill! lliZ ~ ~ !260 
Jan. '21 J 19 132 124 132 143 144 132 152 168 
Feb. 123 123 136 126 135 144 148 131 155 l69 
March l24 123 138 126 138 144 148 129 157 168 
April 123 120 136 124 JJ8 144 '''*5 127 163 167 May 121 118 136 124 138 141 143 127 165 166 
June 122 118 136 124 139 141 145 131 167 166 
July 112 108 129 116 130 128 135 125 154 157 
Aug. l18 123 136 123 139 142 145 136 156 162. 
Sept. 121 131 135 126 142 146 146 ll.,O 159 1614 
Oct. 122 134 136 130 147 151 146 143 160 156 
Nov. 120 134 130 130 145 1117 142 152 157 160 
Dee. 118 131 124 128 142 144 134 149 162 154 
SOURCE: Federal Reserve Bul1etlns Board of Governors. Federal Reserve System, Washington. O. C., 
December 1953 - January 1962. 
\.n 
N 
.!ifil. 
155 
156 
158 
162 
164 
168 
160 
169 
l 7l 
176 
174 
l72 
53 
APPEHOtX 8 
SEASONAL ADJUSTMENT OF BANK DEBITS DATA 
TABLE 7 
BANk DEBITS* 
(In mllllons of dollars) 
~ l2!U ~ ~ ~ llil .!la 12.il 
Jan. 26,490 34.015 39,387 38.955 39.613 53.135 59,215 62,212. 
Feb. 23.685 29,902 :n.902 33.949 35,517 44.163 51+,02.9 55,287 
March 28.420 34.579 39t767 '•1 ,o46 '*'2.792 53,789 57,05$ 64.119 
April 27,552 32.467 37,520 37' 362 38.391 4~.17l SS,604 G0,788 
Hay 27,755 32.855 36,206 36,396 4L,32.8 50.429 56.197 59.443 
June 28,270 34, 101 39,605 ;8.,770 44.484 51.076 57.050 6).416 
July 29,446 34,041 39, 119 36.320 41.970 47.833 S7t3SS 63,476 
Aug. 28,573 32,:ns 37,82; 36,726 1+5,982 49,458 531t847 58,913 
Sept. 28.228 34.584 39, 124 37, 146 45. 7911 47,002 58,306 61.390 
Oct. 31, 182 39, 1lt] l10, 125 38,098 47.859 53.688 63.255 63,679 
Nov. 30,) 57 35,3oz, 39.708 37.345 46,634 s1,3oa 56,37tt: 60,046 
Dec. 34.205 
'·· • 736 
~4,530 42,352. SI• 166 53.,866 66,845 67.663 
!22t .. ~ ~ .!ill. 122! .!m J260 1261 
Jan. 61,, 170 67,220 76.970 BS,457 86.561 90.941 95~285 100.9 
Feb. 56,1+70 61,058 69,551 73,615 72, 738 81, 783 91,299 88.0 
March 66,776 71,774 76.447 30.332 79,098 91, 172 98 .. 724 101.6 
April 61.128 66, 168 73,282 80.192 79.162 91 .358 92.969 91..3 
May 59, 118 68 .. 933 77,367 83,349 79~15& 90,631 96.396 103.6 
June 64,757 72.714 76,870 78.895 82,765 95,574 l00.626 104.3 
July 62.138 68.721 76,757 84,339 8),609 97,615 92,250 98.0 
Aug. 61.661 72.522 78,333 81,936 79,287 89,633 99.890 to3.2 
Sept. 62.233 71,291 71,874 79,249 83,798 91.516 951727 97.3 
Oct. 62,823 72.'«>9 82,198 84,976 69,680 94.642 95,682 lOG.7 
Nov. 65,826 72,908 78,810 78.567 80,064 91,055 96,562 105.9 
Dec. 74,2.82 79.303 83.i.69 88, 100 97,573 101t,;82 103, 158 108.8 
SOURCE: federal Reserve Su,lletln, Board of Governors, Federal Reserve System, Washington, D. C., 
February 1946 ... March 1962 · 
*Without Seasonal Adjustaaent and excludes Interbank and United States Government ec.cO\Jnts. Prior 
to April 1955, 338 centers. Data for tho years 19fi6-l9S1 has been adjusted from 140 ~ters to 338 centers .. 
\J1 
.::-
55 
TABLE 8 
SEASONAL ADJUSTMENT - BANK DEBITS 
COMPUTATION OF WEIGHTED 13-MONTH (12 MONTH CENTERED) 
MOVING AVERAGE AND RATIOS TO MOVING AVERAGE 
1946 - 1961 
13 month Ratios 
moving total 13 month to 13-
Bank Debt ts centered at moving month 
Month and Year iBllltons of Dollarsl 7th month average average 
1946 January 26.49 
February 23.69 
March 28.42 
Aprt t 27.55 
May 27.76 
June 28.27 
July 29.45 696 .46 29.02 101.48 
August 28.57 709.23 29.55 9~.68 
September 28.23 721 .60 30.07 93,88 
October 31. t8 732.68 30.53 102. 12 
November 30.16 742.70 30,95 97.44 
December 34. 21 753.63 31.40 108.94 
1947 January 31 •. 02 764.05 31 .84 106.84 
February 29.90 772.41 32.18 92.91 
March 34.58 782.53 32.61 106.04 
Apr I 1 32.47 796.85 33.20 97.80 
May 32.86 809.96 33.75 97.36 
June 34~ 10 822.63 34.28 99.47 
July 34.04 835,53 34,81 97, 78 
August 32.34 844.90 35.20 91.87 
September 34.:)8 854.09 35,59 97.16 
October 39, 15 864. 33 36.0t 108. 7l 
November 35.30 872.73 36.36 97.08 
December 41.74 881.59 36.73 113.64 
1948 January 39.39 892.18 37~17 105.97 
February 33.90 902.74 37. 61 90.13 
March 39, 77 912.76 38.03 104.57 
Apri 1 37,52 918.28 38.26 98.06 
May 36.21 923.67 38,49 94.07 
June 39.61 930.87 38.79 102.11 
July 39. 12 933,23 38.88 100.61 
August 37.82 932.85 38.87 97.29 
September 39.12 93'•· 18 38,92 100.51 
October 40.13 935,30 38,97 102.97 
November 39,71 935,33 38.97 101 .89 
December l~4. 53 934.68 38,95 114. 32 
56 
13 month Ratios 
movtng total 13 month to 13• 
Bank OebJ ts centered at moving month 
t!ontt\ and Yeo.c (Billions of Dollars} _ Zth month averaae !_V,u,rpge 
1949 January 38.96 93l.04 38.79 100.43 
Febroory 33.95 927.15 36.63 87.88 
f.breh lil.05 924.09 ;8.50 106.62 
Apr I l 37.36 920.09 38.34 97.44 
tby ;6.40 915.70 38.15 95.41 
June 3a.11 911. l6 37.97 102.10 
July 36.32 909.03 37,90 95.83 
August 36. 73 911.85 37.99 96.68 
September 37 .15 915.16 38.13 97.42 
October 38. lO ~H 7 .93 38.25 99.60 
November 37.35 923.89 38.50 97.01 
December 42.3S 934.$3 38.94 108.75 
1950 .klnuary 39.61 945.89 39.41 100.50 
Fehru.ery 35.sz 960.79 t~o.03 BB.73 
March 42.79 978.68 40.78 104.92 
April 38.39 937 .08 ltl. 55 92.39 
Hay 41.33 ,,016.12 42.31. 97 .61 
June 411.48 1,03t •• 22 43.09 103.22 
July 41.97 l t056.57 z.i...02 95.34 
August 45.98 t ,01s. 74 44.95 102.29 
Se?tcmber 45.79 t .098.38 45.77 100.04 
October 47.85 1, 120.16 46.67 lo:z.54 
November 46.63 1 , 11.}o. Oll 47.SO 98.16 
Dec@mber 51 .17 1,155.74 48.16 106.25 
1951 January 53. lL} l,168.20 48.68 109.16 
February 41•.16 l,177.Sl• 49.06 90.01 
March 53. 79 l, \82 .2.3 !•9. 26 109.19 
April 49.17 1, Hl9.27 1~9.55 99.23 
liay 50.1;3 l,199.77 49.99 100.88 
June 51.08 l,207.\l; 50.30 101.55 
July 47 .83 l,215.92 50.66 94.41 
August 49.46 1,231.87 51.33 96.35 
September 47.00 l,245.01 51.88 90.59 
October 53.69 1. 254. 71 s2.2a 102.69 
November 51.30 1. 266.91 52.79 'J7. l 7 
December 53.87 1,278.65 s;.2s 101.10 
57 
13 month Ratios 
moving total 13 month to 13--
!lank Debt ts centered at moving month 
Month and Vear j!i l1 ipns of Do.tlarr;} _ ]th month averaae a,veraso 
1952 January 59.22 l, 291+.15 53.92 109.82 
February 54.03 1.308.07 54.50 99.13 
March 57.06 l.323.77 ss.1 s 103 .l-tlf 
Apr I 1 5::;.so l. 3tl4.6S S6.03 99.23 
May 56.20 1.359.29 56.64 99.22 
June 57.05 1, 377 ,31+ 57.39 99.4() 
July 57.36 1,3J3.:H sa.os 9S.8l 
Auqust 53.a5 1,397.56 58.2.) 92.)~7 
September 58,31 1,405.BB 58.58 9!1.53 
October 63.2& t,1.i,IS.13 59.09 l07 .os 
November 56.37 l.42S.5() 59.44 94.83 
December 65.85 1.435.17 59 .Btt lll.71 
195; Janllllry 62 .21 t.h48. 66 60.36 103.0& 
February 5;;.29 1,459,84 60.83 90.89 
M.!lrfh 6!• .12 J.lH)] .98 01.11 104.82 
Aprl I G0.79 1 ,47t .4S 6l.3l 99.15 
Kay 59.44 1,475.58 &1.48 36.68 
June 63 .42 l ,480.07 61.67 102.83 
July 53.L;fi t .419.az. 61. 6() 102.95 
August 58.91 t.479.98 ·• 1 , 1 95.52 v .o 
September 61.39 t,433 .82 61. 83 99.28 
October /~ 68 l ,1#36.82 61.95 102.79 tij. t. 
November 60.0S 1 ~lfSG.84 61.95 96.93 
December 67.66 l .487 .86 61.39 lO;J.14 
1954 January 61. 17 1,487 .86 61.99 98.67 
f'e.bruary 5~.47 1.439.27 62.05 91.00 
March 66.78 L492.86 62.20 107.36 
Aprl1 61 .13 1,492.84 62.20 98.27 
Kay 59.12 t,4')7.76 62.41 94.72 
June 61~. JG 1 510.16 62..92 102.92 
July 6Z. l4 l ~522 .8; 63 .1.5 97.93 
August 61 .66 1.533.47 63.89 96.SO 
September 62.23 1.543.05 64.29 96.79 
October 62.02 1,5:,3.08 64.]1 97.07 
November 65.83 1,557 ,93 65.33 100.76 
December 74.28 I. 585.69 66.07 112..42 
58 
13 roonth Rattos 
moving total 13 month to l3-
Bank Debits centered at moving month 
Month and Year 'Bil lions of Collars} 7th month, .. overage averag,e 
1955 January 67.22 '.600.22 66.68 too.so 
February 61 .06 1,617.66 67.40 90.53 
March 71. 77 1 .637 .sa 68.23 105.18 
April 66 .17 1,656.23 69.0l 95,88 
May 68.93 l ,672.90 69.70 98.89 
June 72.. 71 l, 685.00 70.11 10;.56 
July 68.72 l.699.77 70.82 97.03 
August 72,52 l,718.01 71.;8 101.31 
September 71.29 I. 731. l8 72 .13 98.83 
October 72.41 l,742.97 72.62 99. 71 
November ]2.91 1. 758.S2 73.27 99.50 
December 79.30 L 771.12 73.60 107.45 
1956 January 76.97 1) 783.32 7t..31 103.57 
February 69,55 1, 797 .17 74.89 92.86 
March 76.45 1.ao:.sG 75.15 101.72 
April n.20 t ,813 .93 75,58 96.95 
Hay 77 ,37 1.829.62 76.23 101 .49 
JUM 76.87 1,339.69 76.65 100.2.8 
July 76.76 1,652.35 77 .18 93.45 
August 78.33 1 .8~}1.i .91 77. 70 100.81 
Septer.lber 71.87 J ,872.86 78.04 92.09 
October 82.20 I ,883 .65 78.49 104.72 
November 78.81 I ,896.54 79.02 99.73 
Dec.ember 83 .Zf:7 1,9()4.55 79.36 lOS.17 
1957 January 85.lt6 1.914. 16 79. 76 107 .14 
February 73.62 1.925.35 80.22 91.77 
March 80.33 1,936.34 80.68 99.56 
April 80.19 l .946.50 81.10 98.87 
Hay 83.35 1.949.04 81.21 102.63 
June 78.90 l,953.43 81.39 96.94 
July ai •• 34 1 .959.16 81.63 103.31 
August 81.94 l.959.;8 81.614 100.36 
September 79.25 l .957 .27 81.55 97.17 
October 814,98 1,955.11 81.46. 104.32 
November 78.57 l.949.99 81.25 96.70 
December &L 10 l ,949.67 81.2.4 108.44 
59 
13 month Ratios 
moving total 13 month to 13-
Bank Oebl ts centered at moving month 
Month end Ve.a.[. (Bi11lons Qf Dollars} 7th month _average everoge 
1958 January 86.56 l.952.81 81.37 106. 37 
February 72. 74 J.949.43 81.23 89.54 
March 79.10 1,95\.33 81.31 97.28 
Apr I I 79.26 1,960.$8 Sl.69 97.02 
May 79. 16 ',966. 77 81.95 96.59 
June 82.77 1.977. 73 82.41 100.43 
July 83.61 1.99l.$8 82.98 100.75 
August 79.29 2,oos.00 83.54 94.91 
September 83.60 2.026.11 84.42 99.26 
October 89.68 2>oso.28 85.43 104.97 
November 80.06 2,073.85 86.41 92.65 
December 97.57 2.o~.12 87.42 111.61 
1959 January 90.94 2, 124.93 88.51+ 102.71 
February 81.76 2, 149.28 89.55 91.32 
March 91.17 2, 167. 3t. 90.31 100.95 
April 9l .JG 2,180,02 90.S3 100.58 
Hay 90.63 2, \95,98 91.so 99.04 
June 95.57 2.213.79 92.24 103.61 
July 97.62 2,224.95 92. 71 lOS.29 
August 89.63 2,238.82 93.28 96.08 
September 91.52. 2,255.69 94.oo 97.36 
October 94.64 2,265.0.5 94.38 100.27 
November 91.06 2,272.43 94.68 96.17 
December lo4.;8 2,283.26 95.14 109. 71 
l 960 January 95.29 2.282.95 95. l2 100.17 
February 91.)0 2.287.84 95.:n 95.77 
Karch 98. 72 2.302.31 95.93 102.90 
Apri I 92.97 2,307.56 96.15 96.69 
May 96.LtO 2. 314.10 96.42 99.97 
Junco 100.63 2.318.38 96.60 l04. l 7 
July 92.25 2,322.77 96.78 95.31 
August 99.89 2,325.08 96.88 103. to 
September 95,73 2,324.66 96.86 98.83 
Oc:tober 95.68 2,325.87 96.91 98.73 
November 96.56 2,331.40 37.14 99.40 
December 103 .16 2,342.27 97.59 105.70 
60 
13 ioonth Ratios 
mo·vlng total 13 month to 13· 
Bank Debits centered at moving month 
Month and Year ~Billions of Dollars} • Z~h month, average, '-"erage 
' 
1961 January 100.90 2,351.69 97.99 ; 102.96 
February 88.00 2,360.75 98.36 89.46 
March 101 .60 2.3&5.63 98.57 103.07 
April 91 .;o 2.318.22 99.09 92.13 
May 103.60 2,398.58 99.9'+ 103.66 
June to4.30 2,4\3.SG 100.57 10;.70 
July 98.00 
August to3.20 
September 97.30 
October 106.70 
November lOS.90 
December toa.so 
(Date for 1946 ~ 1951 adjusted by author for comparability of later series.) 
SOURCE: Federal Re5ervc Bulletin, Board of Governors, Federal Reserve 
System, Washington. D. c., January 194~ - February 1962. 
Mean of S 
cent.Ira 1 
ltems 
Jan. 
98.67 
10-0.17 
100.43 
100.50 
100.80 
102.71 
TABLE 9 
SEASONAL ADJUSTMENT - BANK DEBITS 
RATIOS OF DATA TO WEIGHTED TIHRTEEN-MONTli HOVING AVERAGE 
ARRAYED BY MONTHS 
1946 ... 1961 
Fe.b. Mar. Aeril &x June Jul~ Aug. Sept. 
- - -
87.88 97.28 92.13 94.07 96.94 94.41 91.87 90.59 
88.73 99.56 92.39 94.72 99.40 95.31 92.47 92.09 
89.1t6 100.95 95.88 95.41 99.47 95.34 94,91 93.88 
89.54 101. 72 96.69 96.59 100.28 95.83 95.52 96.79 
~0.01 102.90 ~6·2~ ~6.68 I00.4l 2Z·.02 fi.S.08 ~7 .16 
90. 13 103 .07 97.02 97.36 tOl.55 97.78 9&.35 97.17 
102.96 ' 90.59 103.lf.4 97.44 97.61 102.10 97.93 96.50 97.36 
103.06 90.89 104.57 97.80 98.f:l9 102. n 98.81 96.68 97.42 
103.57 91.00 101•.82 98.06 99.04 102.83 99.45 96.68 98.83 
102.2z ~1.J2 104.22 2a.2z ~2-22 102.~2 100.61 2z.22 ~8.83 
lO!J.37 :91. 77 105.18 98.87 99.97 103 .. 2.2 100.75 100.36 99.26 
106.84 92 .86 106 .Ol) 93.15 I00.88 103.56 101 .118 100.Sl 99.28 
107 .14 92.91 105.62 99.23 lOl .t.9 103 .61 102.95 101.31 99.53 
109.16 95. 77 107.36 99.23 102.63 103. 70 103.31 102.29 100.04 
103.82 99 .. 13 109.19 100.58 10).66 JOI+. l 7 105.29 103.10 100.st 
103.65 90. 79 104. 16 97,72 98.42 102.30 98.92 96.70 97.92 
Adjust figure by multipling each average by tha fractlon f 200 
Total of 12 averages 
Mean values 
adjusted to 
total 1200 103.69 ·90.82 104.20 97.75 518.46 102.34 98.95 96.73 97.95 
Oct. Nov. Dec. 
- - -
97.07 92.65 lOl .10 
98.73 94.83 105.17 
99.60 96.17 lOS. 70 
99. 71 96.10 106.25 
100.2z 26.~3 1oz.4 
102 .12 97.01 10B.41t 
102.54 97.0B 108.JS 
102.69 97.17 106.94 
lOZ.79 97.ftl.J 109. lQ 
lo2~.2z ~s.16 1 o~. z• 
104.32. 99.40 lll.61 
104.72 99.50 11l.71 
104.97 99,73 112.42 
107.0S 100.76 ll 3.61.; 
108. 71 101.8:) t 14 .. )2 
102. t>2 97.37 109.00 
( 1200 • 1 0003$7) 
1199.57 • 
l02w66 ~J?.40 109.04 
er. 
-
TABLE 10 
BANK DEBITS* 
(In millions of dollars) 
Seasonally Adjusted) 
1946 ~ 1948 ~ J.22Q. l2il ill! 1223. 
Jan. 25,547 32,804 37 ,985 37,570 38,203 51.244 57,108 59,998 
Feb. 26,079 32,924 37.329 37 ,381 39, 107 48,627 59,490 60,875 
Harch 27,274 33, 185 38,164 39,392 41,067 51,621 54,755 61,535 
Apr I 1 28, 186 33,214 38,384 38' 161 39,2.75 50,303 56,884 62, 187 
May 28, 189 33,369 36,774 36,965 41,974 51,218 57,076 60,373 
June 27,624 33,321 38,699 37,884 43,467 49,908 55,746 61,966 
July 29,755 34,399 39. 530 36, 702 42,411 48,336 57,961 64, 143 
Aug. 29, 539 33,431 39, 102 37.968 47,536 51. 130 55,667 60,905 
Sept. 28,819 35,308 39,943 37,923 46~752 47,986 59,526 62,675 
Oct. 30,374 38,133 39,086 37' 111 46,619 52,297 61,616 62,029 
Nov. 30,962 36,246 40,768 38,342 '*7 .879 52,670 57,879 61,649 
Dec. 31,370 38,276 40,838 38,841 46,924 49,419 61,303 62,053 
.!22!t .!2il 1956 .Lill 1958 ~ 1960 1961 
Jan. 58,993 64,828 74,231 82,416 83,481 87. 705 91,894 97,309 
Feb. 62,178 67,230 76,581 81,056 80,090 90,050 100,527 96,895 
March 64,084 68,881 73,366 77,094 75,910 87,497 94,745 97,505 
Apr II 62,535 67,691 74,969 82,038 81,086 93,461 95, 109 93,402 
Hay 60,043 70,011 78,577 849653 80,394 92,049 97,904 105,220. 
June 63,276 71.051 75,112 77,091 80,873 93,389 98,325 101,915 
July 62,791 69,443 77.564 85,225 84,488 98,641 93,219 99,030 
Aug. 63,745 74,974 80,981 84,706 81 ,967 92,663 103,267 106,689 
Sept. 63,535 72,783 73,378 80,908 85.552 93 ,431 97,730 99,336 
Oct. 61, 195 70,533 80,068 82,774 87,356 92, 190 93.203 103,935 
Nov. 67,583 74,854 80,914 80,664 82,201 93,486 99, 140 108,727 
Dec. 68,124 72,728 76,549 80,796 89,484 95.728 94,606 99,780 
°' *Cata for 1946 - 19.51 adjusted by author for eomparabl l i ty of later series. N 
I 
TABLE 11 
BANK OEOITS* 
Seasona Uy Adj us tad 
( 1947 - 1949 • 100) 
~ "1!l ~ .1.2!!2 lli2 l2i!.. .125.! llil 
Jan. 68.9 88.4 102.4 IOL3 103.0 1)8.1 l53.9 161.7 
Feb. 10.3 88.8 100.6 100.s 105.4 131.1 160.4 164.1 
March 73.5 89.S 102.9 106.2 110.7 139.2 147.6 165.9 
April 76.0 89.5 10).5 102.9 105.9 135.6 15;.3 167.6 
Hay ]6.0 90.0 .'99.1 99.6 11). l ns.1 153.9 162.7 
June 74.5 89.8 104.3 102.1 117 .2 134.5 150.3 167.0 
July 80.2 ')2.J 106.6 98.9 l 14.3 130.3 156.2 172.9 
Aug. 79.6 90.1 105.4 102.4 128.1 137.S 15().1 164.2 
Sept. 77.7 95.2 107.7 102.2 126.0 129.4 160.S 169.0 
Oct. 81.9 102.8 105.4 100.0 125.7 141.0 166.1 167.2 
Nov. 83.s 97.7 109.9 103.4 12.9. I 11+2.0 1Sli.O \66.2 
Dec. 84.6 103.2 110.1 104.7 12.6.S 133.2 165.3 167.3 
!22!i .llii lli2 .wz ~ lm ·~60 J.2§.l 
Jan. 159.0 174.8 200.1 222.2 225.0 236.4 247.7 262.3 
feb. 167 .. 6 181 .2 206.4 218.5 215.9 242.7 271.0 261.2 
March 172.8 185.7 197.8 207.8 204.6 2)5.9 255.4 262.8 
April 168.6 Ulz • .s 202.1 22) .2 218.6 251.9 256.4 251.6 
Hay 161.9 188.7 211.B 228.2 216.7 Z48.1 163.9 283.6 
June 170.6 191.5 2.0%.5 207.8 218.0 251 .1 265. l 274.7 
July 169.3 187.2 209.1 229.7 227.8 265.9 ?51 .3 267.0 
Aug. l]l .8 202.1 218.3 228.3 221.0 249.8 278.4 287.6 
Sept. 171 .3 196.2 197.8 218.1 230.6 251.9 263.5 267.8 
Oct. 165.0 190.t 215.8 223.I 235.5 748.S 251.2 280.2 
Nov. 182.2 201.8 218.l 217.4 221.6 252..0 267.3 293.1 
Dee. 183.6 196. l 206.4 217.8 241.Z 2sa.1 2ss.o 269.0 
*Data for J946 - 1951 adjusted by author for comparability to later series e; 
APPENDIX C 
COMPUTATION OF THE LOGARlllfHIC 
TREND FOR BANK DEBITS 
TABLE 12 
COMPUTATION Of SEMILOGARITHHIC STRAIGHT LINE TREHD 
BANK DEBITS 19it6 • 1961 
( 1947 - 1949 u 100) 
YEAR ! x2 y log y X.loc Y log Ye l's. 
- - -
49lt6 -15 225 77 .'1. l .88762 ... 28.31430 1.93599 86.4 
1947 -13 169 93.l 1.95895 •25.59635 '.97173 93.7 
1948 . 
-11 121 104.8 2.02036 -22.22396 2.00748 101.7 
1949 ... 9 81 102.0 2.00860 -18.07740 2.04323 110.5 
1950 
- 7 49 n1. 1 2.06856 -14.47992 2.07897 119.9 
1951 
- 5 25 135.9 2.1;322 -10.66610 2.11'472 130.2 
1952 
- 3 9 156.1 2.19340 - 6.$8020 2.15047 141.4 
1953 ... t 1 165 .. 3 2.22089 .... 2.22089 2.18621 153.5 
1954 1 l 170.3 2..23121 2.2;121 2.lll96 166.7 
1955 3 9 189J3 2.27830 6.83490 2.2577l 181.0 
1956 s 25 207.2 2.31639 I J.58195 2.29345 196.5 
1957 1 49 220.0 2..34242 16.39694 2.32920 213.4 
1958 9 81 223.J 2.34850 21.13650 2.361~95 231.7 
1959 11 121 249.Z. 2.39690 26.36590 2.40069 251 .6 
19~ 13 169 260.5 2.4l5St 31.40553 2.43644 273.2 
196\ 15 22$ 211.s 2.1+342S 36.51375 2..47218 296.6 
Total 1,)60 35.26538 24.)0756 
a• ~·29 !l • b• ~{X. lgg Y)• 
n -z..xz 
a• l2·262J8 • .2.20408525 b - 24.JOZ26 • .017873205 
16 1,360 
Log Ye• 2.20406625 + .Ol7873205X 
X un1t • 1 year 
Y unit·• Bank Debits Index (J'\ V1 
TABLE 13 
BANK DEBITS - LOGARITHMS Of TREND VALUES 
1946 - 1961 
~947 - 49 ... 10~ 
1~46 ~ 1248 ~ lli.Q. ill! ill! lli.l 
Jan. 1.91950 1.9552.6 1.99102 2.02678 2.06254 2.09830 2.13406 2.16982 
Feb. 1.92248 1.95824 1 .99400 2.02976 2.06552 2.10128 2.13704 2.17280 
March 1.92546 1.96122 1.99698 2..03274 2.06850 2.10426 2.14002 2.17578 
Apr I 1 l.9281.Z. 1.96420 1.99996 2.03572 2.07148 2.10724 2.14300 2.17876 
May 1.93142 l.96718 2.00294 2.03870 2.07446 2.11022 2.14598 2.18174 
June 1.93440 1.97016 2.00592 2.04168 2.07744 2.11320 2.14896 2.18472 
July 1.93738 J.97314 2.00890 2.04466 2.08042 2.11618 2.15194 2.18770 
Aug. 1.94036 l.97612 2.01188 2.04764 2.08340 •• 11916 2 .15492 2.19068 
Sept. 1.94334 1.97910 2.01486 2.05062 2.08638 2.12214 2.15790 2 .19366 
Oct. 1.94632 1.98208 2.01784 2.05360 2.08936 2.12512 2..16088 2.19664 
Nov. 1.94930 1.98506 2.02082 2.05658 2.09234 2 .12810 2.16386 2.19962 
Oec. 1 .95228 1.98804 2.02380 2.05956 2.09532 2.13108 2.16684 2.20260 
.!.2S!t 1fil 1222 liil ill§. ill.2 1960 ~ 
Jan. 2.20558 2.24134 2.27710 2.31286 2.34862 2.38438 2.42014 2.45590 
Feb. 2.20856 2.24432 2.28008 2.31584 2.35160 2 .38736 2.42312 2.45888 
March 2.21154 2.24730 2.28306 2.31882 2.35458 2.39034 2.42610 2.46186 
Aprt 1 2.21452 2.25028 2.28604 2.32180 2.35756 2.39332 2.42908 2.46484 
Hay 2.21750 2.25326 2.28902 2.32478 2.36054 2.39630 2.43206 2.46782. 
June 2.22048 2.25624 2.29200 2. 32776 2.36352 2.39928 2.43504 2.47080 
July 2.22346 2.25922 2.29498 2.33074 2.36650 2.40226 2.43802 2.47378 
Aug. 2.22644 2..26220 2.29796 2. 33372 2.36948 2.40524 2.44100 2.47676 
Sept. 2.22942 2.26518 2.30094 2.33670 2.37246 2.40822 2.44398 2.47974 
Oct. 2.23240 2.26816 2.30392 2.33968 2.37544 2 .41120 2.44696 2.48272 
Nov. 2.23538 2.27114 2.30690 2.34266 2.37842 2.41418 2.44994 2.48570 
Dec. 2.23836 2.27412 2.30988 2.34564 2.38140 2.41716 2.45292 2.48868 
°" C\ 
TABLE 14 
TREND VALUES - BANK DEBITS 
1946 - 1961 
(1947 - 49 - 100) 
1946 !2!!Z. ~ ~ 122.Q. llli illZ. l2ll 
Jan. 83.J 90.2 98.0 106.4 115.5 125.4 }36.2 147.9 
Feb. 83.7 90.8 : 98.6 107 .1 116.3 12.6. 3 137 .1 148.9 
March 84.2 91.5 99.3 107.8 117 .1 127 .1 138.0 149.9 
April 84.8 92 .1 100.0 108.6 117.9 128.0 139.0 150.9 
May 85.4 92.7 100.7 109.3 118. 7 128.9 139.9 l52.0 
June 86.0 93.4 101.4 110. 1 119.5 129.8 140.9 153.0 
July 86.6 94.0 102 .1 ll0.8 120.4 130.7 141 .9 154.1 
Aug. 87.2 94.7 Hlt.8 111.6 121.2 1)1.6 142.9 ) 55.1 
Sept. 87.8 95.3 103.5 112.4 122.0 132.5 143.8 156.2 
Oct. 88.4 96.0 104.2 113 .1 122.9 133.4 144.8 157.3 
Nov. 89.0 96.6 104.9 113.9 123.7 134.3 145.8 158.4 
Dec. 89.6 97.3 105.6 114. 7 124.5 135.2 146.8 159.4 
~ llii ~ lli.Z ~ 1222. 1960 lli.!. 
Jan. 160.5 174.3 189.3 205.5 223.2 242.3 . 263 .1 285.7 
Feb. 161.6 175.5 190.6 206.9 224.7 244.0 264.9 287.7 
March 162.8 176.7 191.9 208.4 226.2 245.7 266.7 289.6 
Apr I 1 163.9 177.9 193.2 209.8 227.8 247.4 268.6 291.6 
May 165.0 179.2 194.5 211.2 229.4 249.1 270.4 293.6 
June 166.1 180.4 195.9 212. 7 231.0 250.8 272.3 295.7 
July 167.3 181.6 197.2 214.2 232.s 252.5 274.2 297.7 
Aug. 168.4 182.9 198.6 215.6 234. J 254.2 276.1 299,7 
Sept. 169.6 184.2 200.0 217 .1 235.8 256.0 278.0 301.8 
Oct. 170.8 185.4 201.3 218.6 237.4 257.8 279.9 303.9 
Nov. 171 .9 186.7 202.7 220.1 239.0 259.5 281.8 306.0 
Dec. 173.1 188.0 204. l 221.6 240.7 261.3 283.7 308. l 
~ 
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APPENDIX D 
COMPUTATION OF lllE LOGAJUTHKIC 
TREND FOR INDUSTRIAL PRODUCT10H 
68 
ft\IH.C. f ;1 
INDUSTRIAL PRODUCTION IHDEX 
1946 - 1961 
SEASOtW.LY ADJUSTED 
(1947 ... 1949 .. 100) 
li!!2 .!.2!tl ~ ~ .!.222. 12il. l25l. .!.22.l. 
Jan. 84 99 101 100 96 122 121 134 
Feb. 60 99 102 99 94 122 121 134 
March 89 101 101 98 99 122 121 1;5 
April 89 101 102 97 103 122. tao 136 
May 87 tot 105 95 106 122 119 137 
June 94 101 106 93 110 Ill 118 136 
July 99 HU 107 93 UL• ll9 115 137 
Aug. 98 101 106 94 l17 118 123 136 
Sept .. 98 101 toti. 95 117 113 129 133 
Oct. 99 103 106 90 '20 118 130 131 
Nov. 98 103 104 93 115 ll9 133 12.9 
Dec. 97 102 102 95 us 119 133 126 
~ llii ·~st>_ .w.z. lij! jj21 1960 .!.i2.!. 
Jan. 125 132 143 146 133 15? l68 1'55 
Fe:b. 125 133 143 11t6 130 155 166 lS:S 
March 12.3 135 141 145 128 157 166 156 
Apri 1 123 136 143 144 126 162 165 160 
May '25 138 141 144 128 166 l67 164 
June 124 139 141 145 132 166 166 168 
July 123 139 136 145 '34 163 166 170 
Aug. 123 140 142 145 136 157 16S 112 
Sept. 124 142 145 144 137 157 162 168 
Oct. 12.6 143 146 142 138 155 161 171 
Nov. 128 143 146 139 150 156 159 173 
Dee. 130 144 147 . 135 I SI 165 156 174 
SOURCES: Federal Reserve Sul le.tin, Board of Governors, Federal Reserve System, Weshington. D. C •• 
January 1952 - January 1962. 
Business Statistic1, United States Department of Cosanerce. W'ashlngtont o. C., 1955 and 1957. 
"' \0 
TABLE 16 
COMPUTATION Of SEMILOGARITHH1C STRAIGHT LINE TREND 
INDUSTRIAL PRODUCTION INDEX: 1946 .. 1961 
0947 - 1~9 • 100) 
YEAR. x x2 l log Y X.log Y lgg Vs: Ve 
- - -
19'46 -15 215 92.5 l .96614 -29.49210 1..97679 g!i.8 
1947 •13 169 10\ .1 2.ooi.32 -26.0S6l6 1.99335 98.S 
19'~8 -11 121 10;.8 2.01620 -22.nazo 2.00992 102. '3 
1949 
- 9 81 95.' 1.97816 -17.60362 2.02650 106.3 
1950 
- 7 li9 108.9 2.03703 -14.25921 2.04307 110.S 
1951 .. 5 25 120.4 2.08063 -10.40315 2.05964 Hti:.S 
1952 .... 3 9 123.6 2.03202 - 6.27606 2.07621 119.2 
1953 
- I 
' 
133.8 2 .126lt6 .... 2.126'i6 2.09278 123.8 
1954 1 1 12-'a .9 2.09656 l.09656 2. l09Jl+ 128.6 
1955 3 9 138.7 2.14208 6.42624 2.12$91 133.6 
1956 5 25 142.8 2.15473 10.773&5 2.11.21~ 138.8 
1957 7 49 143.3 2.15625 15.09375 2.15905 144.2 
1958 9 81 13s.2 2.13093 19.17882 2.17562 149.8 
1959 ; 1l 121 159.2 2.20194 2.4.22134 2..19Zl9 155 .. 7 
19£i0 13 169 163.9 2.21458 28.78954 2.20876 161.7 
1961 15 22$ 165.5 2.21880 33.2.8200 2.22533 l68.0 
Total 1.360 j).61690 11.2669q 
a• ~ilgg Y} .. b• '2._fx. lo9Y} 
-n ~xz 
a• JJ.61~- .. 2.1oto6 b. lt.~~-- • .008285 
16 l ,360 
Log Ye• 2.10106 + .008285X 
X untt • l year 
Y uni t • Indus tr I a 1 Production Index 
-.....! 
0 
TABLE 17 
INDUSTRIAL PRODUCTION INDEX • LOGARITHMS OF TREND VALUES 
1946 .. 1961 
(1947 - 1949 • 100) 
1946 ~ 1948 1949 .liiQ. llil 1.28 .llli. 
Jan. 1.96927 1.98583 2.00239 2.01895 2 .03551 2.05207 2.06863 2.08519 
Feb. l .97065 1 .98721 2.00377 2.02.033 2 .03689 .. 2.::Q5~45 2.07001 2.08657 
March 1.97203 l.98859 2.00515 2.02171 2.03827 2.05483 2.07139 2.08795 
April 1.97341 1.98997 2.00653 2.02309 2.03965 2.05621 2.07277 2.08933 
May l .97479 l .99135 2.00791 . 2 .021*47 2.04103 2..05759 2.07415 2.09071 
June 1.97617 1.99273 2.00929 2.02585 2.04241 2.05897 2.07553 2.09209 
July 1.97755 1 .991.11 2.01067 2.02723 2.04379 2.06035 2.07691 2.09347 
Aug. 1.97893 l .99549 2.01205 2.02861 2.04517 2.06173 2.07829 2.09485 
Sept. l.98031 t.99687 2.01343 2.02999 2.04655 2.06311 2.07967 2.09623 
Oct. l.98169 1.99825 2 .Olli81 2.03137 2.04793 2.06449 2.08105 2.0976l 
Nov. 1.98307 t.99963 2.01619 2.03275 2.04931 2.06587 2.082!}3 2.09899 
Dec. 1.9841•5 2.00101 2.01757 2.03413 2.05069 2.06725 2.08381 2.10037 
1954 122.2 ~ l2il . lli§. J.!!22. 1960 1961 
Jan. 2. 10175 2.11831 2.13487 2.15143 2 .16799 2.18455 2.20111 2.21767 
Feb. 2.10313 2.11969 2.13625 . 2.15281 2.16937 2.18593 2.:w2i.9 2..21905 
March 2. 10451 2.12107 2.13763 2..15419 2.17075 2.18731 2.20387 2.22o43 
April 2.10589 2.12245 2.13901 2.15557 2..17213 2.18869 2.20525 2.22181 
May 2.10727 2. 12383 2..14039 2.15695 2.. 17351 2.19007 2.20663 2.22319 
June 2.10865 2.12521 2.14177 2.15833 2.17489 2.19145 2.20801 2.22457 
July 2.11003 2.12659 2.1'•315 2.15971 2.17627 2.19283 2.20939 2.22595 
Aug. 2.11141 2.12797 2.14453 2.16109 2.17765 2.19421 2.21077 2.22733 
Sept. 2.11279 2.12935 2. Jli.591 2.16247 2.17903 2.19559 2.21215 2.22871 
Oct. 2.11417 2.13073 2.14729 2.16385 2. 18041 2. 19697 2.21353 2.23009 
Nov. 2.11555 2.13211 2. 14867 2.16523 2.18179 2.19835 2.21491 2.23147 
Dec. 2.11693 2.1331,9 2.15005 2.16661 1. 18317 2.19973 2.21629 2.23285 
" --

APPENDIX E 
TABLES SHOWING ADJUSTMENT FOR TREND 
APPLIED TO BANK DEBITS AND 
INDUSTRIAL PRODUCTION 
I 
TABLE 19 
BANK DEBITS INDEX * 
Adjusted for Trend 
1946 - 1961 
1946 l94Z 1948 1~1•9 1222. !2ll 1952 .llli 
Jan. 82.9 98.0 lOl+.5 95.2 89.2 ll0.1 113.0 109.3 
Feb. 84.0 97.8 102.0 94. 1 90.6 103.8 117 .o 110.2 
March 87.3 97.8 103.6 98.5 94.5 109.5 107.0 110.7 
Apri 1 89.6 97.2 103.5 94.8 89.8 105.5 110.3 111. l 
May 89.0 97 .1 98.4 91. I 95.3 107. J 110.0 107.0 
June 86.6 96.1 102.9 92.7 98.1 103.6 106.] 109.2 
July 92.6 98.6 104.4 89.3 94.9 99.7 110. l 112.2 
Aug. 91.3 95.1 102.5 91.8 105. 7 104.7 105.0 105.9 
Sept. 88.5 99.9 104.1 90.9 103.3 97.7 111 • 6 108.2 
Oct. 92.6 107 .1 101.2 88.4 102.3 105. 7 114. 7 106.J 
Nov. 93.8 101 • 1 lOll-.8 90.8 104.4 105.7 107 .o 104.9 
Dec. 94.4 106.1 10'•· 3 91.3 101.6 98.5 l12.6 IOS.O 
ill!!.. 1955 1956 
.!.fil ~ ~ 1960 1261 
Jan. 99.1 100.3 105.7 108. l l00.8 97 .6 94.1 91.8 
Feb. 103.7 103.2 108.3 105.6 96. l 99.5 102.3 90.8 
March 106. l 105.1 103.1 99.7 90.5 96.0 95.8 90.7 
Apr I 1 102.9 102.6 104.6 105.4 96.0 101 .8 95.S 86.4 
May 98.1 105.3 108.9 108.0 94.5 99.6 97.6 96.G 
June 102.7 106.2 103.4 97.7 94.4 100.4 97.4 92.9 
July 101.2 103 .1 106.0 107.2 98.0 105.3 91.6 89.7 
Aug. 102.0 110.5 109.9 105.9 91 •• 4 98.3 100.8 96.0 
Sept. 101 .o 106.5 98.9 100.5 97.8 98.4 9li.8 88.7 
Oct. 96.6 102.5 107.2 102.1 99.2 96.4 89.7 92.2 
Nov. to6.o 108.1 107.6 98.8 92.7 97. l 94.9 95.8 
Dec. 106.1 104.3 101. l 98.3 100.2 98.8 89.9 87.3 
*Seasonally adjusted. Data for 1946 - 1951 adjusted for comparability of 
later series. 
......i 
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TABLE 20 
* lffl>lJSTRIAL PRODUCTION INDEX 
ADJUSTED FOR TRENt> 
19'46 - 1961 
1946 Jj!il ~ ~ 19~0 .w.L ill.! !ill. 
Jan. 89.9 102.2 100.5 95.7 88.3 108.2 103.3 110. l 
Feb. 85.3 102.1 100.9 94.6 8&.7 107.8 102.9 109.7 
March 95. I 103.6 100.2 93.0 90.9 107.5 102.6 no.3 
April 9'•.9 103. (, 100.3 91 .s 93.9 107.2 101.s H0.7 
May 91 .6 102.8 102.7 89.5 96.5 1ot;.s 100.3 11 l .2 
June 98.8 103.1 103.5 87.7 99.8 105.7 99.2 l 10.0 
July 104.0 102.4 lOq.3 86.9 102.9 103.6 9&.3 110.5 
At.lg. 102.& 101.6 102.6 87.9 105.S 102.3 102.7 109.3 
Sept. 102.3 101.8 101.2 88.3 tos.s 102.1 107.4 tor:>.(> 
Oct. 102.7 103.8 102.;;) 84. l 107.3 101.7 107.9 lOS.l; 
Nov. 101.9 102.9 100.6 86.o l02.9 102.2 l lO.O 102.7 
Dec. 100.5 102. l 98.3 88.2. 102.i. 101.9 109.6 )00.0 
ll9-± ill~ 1956 .!.Z.il 1958 llii 1960 19;1 
Jan. 98.9 100.5 104.8 103.0 90.4 99.11 105.7 93.9 
Feb. 98.6 101.0 104.S 102.7 88.0 101.0 101 ... t 93.6 
Har ch 96.7 102. l 102.7 101.7 86.4 102.0 1o4. l 93.3 
April 96.lt 102..G 103.8 100.G 81+.8 101J.9 102.9 96.0 
May 97.7 103.8 102.0 100.3 85.9 101.2 103.S 9$.1 
June %.6 t04.2 101.7 100.7 88.2 106.8 l02..9 100.2 
July 95.S 103.9 97.S 100.3 89.) lOli.6 102.5 101.1 
Aug. 95.2 104 .. 2. 101.8 100.1 90.4 100.4 101.s 101 .. 9 
Sept. 95.7 105.4 103.6 99.0 90.7 100.' 99.t• 99.2 
Oct. 96 .. 8 105.8 ioi •• o 97.4 91. I sa.s 98.5 100.7 
Nov. 98. l 105.5 103.7 95.0 98.1 98.8 97.0 101.5 
Dec.. 99.) 105.9 104.0 92.0 99.0 101 •• 2 94.8 101.8 
'*Seasonally adjusted. ...., 
V1 
